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FINANCIAL NEWS

AND COMMENT

Industrials Regain Most of
Losses to Afternoon as Rails

Go Upward Again. .

MOTORS CONTINUE WEAK

Business

ealve from the comrany In caah
wand extended bearing

nnA c'nt '"tor1, for the remaining
ntiw not4 w)11 matl,re on

Money Difficulties Appear to

Bar General Movement.

HERALD, THURSDAY, SEPTEMBER

WwmfflYE&$ SELLERS

iteartjHStmonis

came due tlaat year the company was
I unable to meet them and they were e

stork market In half ' tended for another year on nr cent,

yesterday's session was virtually repe- - oasis.

ThTrelU were'Iglln' Inollnedo'be j GRAPE OLA TO INCEEASE
strong, but any general upturn was pre- -

vented by the weakness of the Indus-

trial shares.
In the afternoon, however, the money

rate dropped and the Industrials got
back most of their early losses, and
with the Improvement esme a period of
active upblddlng of the rails which over-

shadowed everything else. The way
soma of these Issues advanced as soon
as the selling of the Industrials had
ceased emphasised mice more the crow-
ing Importance that Is being attached
speculative circles to the continued
shifting from Industrial shares of un-

certain future to the railroad Issues
which are likely to benefit as a result of
the new transportation act

Tho movement In the rails further-
more had all aspects of a genuine old
fashioned rail move. It Is lorsg time,
for Instance, since any standard rail
stocks like W.on Pacific had recovered
lt dividend In single day, or, for that
matter, since Canadian Paclflo had done
likewise In the course of two days.
Such achievements have not been ac-

complished since the old bull campaigns
In the rails before the war. but whether
the advance can he continued 'n face of
money difficulties which Wull Street Is
likely to witness this month Is another
mattar,

It was noticeable that offerings were
scarcer than at any other time this
year, but the opinion expressed In most
iiuarters was that, while the rails would
likely hold their own, no gonrr.il move-iren- t

could be expected until two con-

siderations are out of the way first,
the completion of the readjustment in

the Industrials nnd. second, the presen"
noney difficulties.

The movement In the mils was Im-

pressive because of the stocks Involved.
Sitch Issues as Union Pacific and South-
ern Pacific, New York Central. Read-
ing and the Hill roads all participated
li tho advance to some extent, whereas
before most of the activity had bedh
confined to tho lower priced ftocks.
These Issues were not neglected yes-

terday, however. In spite of the fact
that the higher priced shares attracted
most attention. St. Louis and South-
western, for instance, sold at new high
record, while gains were recorded In 8t
Paul, Rock Island, Southern and others

In the Industrial department leading
Irsues such as Steel and Rnldwln re-

covered the best part of their early
losses and there was strength In the
better grade of oil shares.

Themotor ..hares were distinctly dis-

appointing again. Another break oc-

curred In Republic TrtlCk, which carried
down to 26 ; Studebaker sold down to

near Its previous low, and Plcrce-Arro- w

established a new low right at the clos-
ing. The weakness of such stocks In face
of the strength In the rails was suggest-
ive of shifting of siwculatlve accounts
from issues to the rails on account.
of their favorable prospects.

The break In money from 8 per cent
tt the opening to 7 per cent In tho
last hour was surprising In view of the
call for the 20 per cent, payment on
certificates of indebtedness to day. This
will Involve about 120,000,000, and It
rag expected to cause tight money for
the rest of the week at least However,
the releasing of considerable money
that has been tied up by the first of
the month Interest and dividend dis-

bursements Is understood to have offset
the preparations bring made by the
hanks to meet the call for the payment
on certificates

money may remain easy for a
cw days, bankers do not expect gen-

eral ease In conditions for some lima.
They point out that tho worat strain
will come Just prior to Septemhor 15,

when the "third federal tax Instalment
will have to be financed.

MONEY AND EXCHANGE

CALL MONBY.
B Lew 7

High '. "I La-- .t

Year', high 23 Year's low 0
CLEAIUNO HOUSE STATEMENT.

Clearing Route exchanges, 11,031.160,514;
balance.. (0i.7W.oil: t

balances, $l,n04.f)02: Federal Reserve credit
halances. $68,73,1 in.

SILVER MARKETS.
Official bar .liver In New York. Domestic,

office. ptr ounce, unchanged; foreign, fllK-c-,

off UiC London, WW-- , oft IH.; Mexican
duller., G0V4C, off e.

CANADIAN EXCHANGE.
New York funds In Montreal, $107 !W) pre-

mium per (1,000: Montreal fund. In New
York. $1)9.08 per $1,000.

FOREIGN KXCHANGB.
GREAT BRITAIN.

Yes- -
Parltr. trrriay.
xtatiCo Demand, stoning. ... sa. wii (3.:,

Cables, sterling 8.17 .". Mt-

Bankers, CO day 3.52 S.CIVl
, Banker., 90 day..... 3.50 3.49!

THE CONTINENT.
19.30 France, cents a franc

Demand 6.9T (IS
Cable. B.8S 6.90

19.30 Belgium, cents a franc-Dem- and

7.44 7.39
Cable. 7.48 7.40

19.30 Switzerland, cents a franc
Demand 18.4 16.30
Cables 10.no 16.43

19.30 Italy, oenta a lira-De-

4. 67 4 T4
Cable. 4.6S 4.65 .

23.80 fl'rmnny, cents a mark-Dem- and

2.00 1.04
Cables 2.01 3.08

26.80 L' cents a krone-Dem- and

20.17 20.1ft
Cables 20.22 20.20

26.80 Ni.c uy, cents a krone-Dem- and

I... 14.25 14.48
Cable. 14.30 14.30

26.80 Denmark, cents a krone-Dem- and

14.2.1 14.4S
Cables 14.30 14.80

19.30 Greece, cents a drachma-Dema-nd
11.00 10.08

Cables 1M2H 11.00
19.30 Hpaln. cent, a peseta-Dem- and

14.03 14.93
Cables 13 00 15.00

40.20 Holland, cent, a florin-Dem- and

32.00 .11.87V.
Cable 82.00 32.00

81,46 Russia, cents a ruble
100 rubles 1.33 1 33
500 rubles 1.40 1.40

20.3 Ai'.'H. cents a crown-Dem- and

46 ,4T
Cables 48 .47

20.28 Ciecho-Slovakl- cants a krone-Dem- and

1.(4 1.72
Cables 1.65 l.TJ

FAR EAST.
108.82 Shanghai, cents a and

103.80 110.00
Cables 108.80 111.00

78 00 Hongkong, cents a dollar-Dem- and

78.30 80.00
Cables 79.50 80.60

48.66 Bombay, cent, a rupee-Dem- and

14.28 34.S0
Cables 34.50 35 00

40 84 Yokohama, cents a ran
Demand 81. 12V, 31.50
Cables S1.37J4, 51.75

SOUTH AMERICA.
44.41 Rio de Janeiro, cents a mllrcla

Demand 10.02!, I9.62V4
Cables 10.78 10.76

42.84 Buenos Aires, cents a peso-Dem-and

38.12W 17.8714
Cable. .Sr4 88.00

103.41 Uruguay, cents a dollar-Dem- and............ 83.00 88.00
Cables ,tY.k,...., kM 85.25
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seaboard to pay AND
1,000,000 of Uli Will Be Hi- -

tended Three Years at 7 Par Cunt.
Through a loan of Illooo.OOO obtained

from the revolving fund established by
the Government under authority of the
transportation act, the Seaboard Air
Line has arranged for the maturity of
14,000,000 notea on September 16.
Three quarters of the maturing obllga-- ;
tlona, which were extended when they
fell due year ago, will be paid with
ttio caah received from the Government
and the other quarter will be extended
ror three years.

The holder of a 11,000 not will re- -

$760
an note, 7 per

$150.
septemb--r

In

While

...........,

16, 1921. The notes maturing this year
were originally Issued as ( per cent,
obligations In September, 1917. for a
period of two yearn. When they be- -

the first of a 7

a

STOCK.

ft

a

a

I:

such

Open

a

Two Plana Will Oe Voted On by
Holders on September 7.

Directors of the Orape Ola Products
Corporation have called a meeting of
stockholders for September T to vote on
two propositions to raise additional
working capital. The first plan oalls for
an Increase of the capital stock to an
amount not exceeding 750,000 shares of
common stock of 110 par value and

shares of preferred, also of 110
par value. The second plan contemplates
tho formation of a new company to
which shall be transferred the assets of
the present company In exchange for
capital stock.

W, H. Johnston, In notifying the stock-
holders of the proposals, declared that
"In connection with the Increase of cap-
ital a very substantial bonus of stock
to the present stockholders will be ar-
ranged for, so that control of the com
pany will remain In the hands of the
present stockholders."

London Money Market.
(London, Sept 1. Money, 5U per cent

Discount rates Short bills, 6 per cent :

three months' bills, 6 per cent Gold
premiums at Lisbon, 140.00. Consols for
money. 48141 British 5 per cent i loan,
84 ; British 4 per cent loan, 78.

Pay'a sales
--Oli.nlnr

in

IDIv.

i,

Bid. Ak. lnl. Sales,
33 331

90

14 U

II

II

10

"HI s
3H ft 18 Ml

1920.
2 S ' 3

100'Adama Express
1 On! Advance Rumeiy
100 Alaska Gold M
300!Alaaks Juneau G M
fM Allfj ;halmers Mfg
EOOlArn Agrlc Chem
400 Am U.et Sugar
600Am Bosch Magneto
600'Am Can

1200:Am Car PounJry
300'Am Cotton Oil
"OO'Am Hirte I Leather

lOOOlAn Hide & Leather pf . .
8300 Am International Corp..

200Am Linseed Co ex div...
84P0(Am Locomotive
1300 m Safrtv Raror

TOOIAm Sulp A Commerce
SOOjAm Smelt ft Ref
lOC'IAm Smelt & Ref pf
100 Am Smelt Sec A
SuolAm Stee! Foundries.....
100 Am Stee! Foundries pf . .

1400'Am Sugar Ref ex dlv...
50iAm Sugar Ref pf ex dlv.

1400 Am Sumatra Tob
600;Atn Tel A Tel
lOOFAni Tobacco B
lOOjAtn TObacoo pf new

8700.nu Yv'iiOlnn
60 Am Wotilcn pf . . .

lOti.Am Waiting Paper pf...
, 200 Am Zinc, L Sm.-l- t

8flo! Ans.coi da Copper
I 800' Associated Oi! 00

4a60iAteh, Top & SaW Ke. . .

lOOjAtch, Tov A ton Fe pf
lOOiAtlsnt.-- t & All
100; Atlantic COMt Line
lOejAtlaOtlc

tlMlAt Qulf & W 1 S S
14100 Baldwin
llIr'0tHaltimJro Ohio

1700. Baltimore pf
lOOIBarnmUll Corn B
200 Bar-ct- t Co .

100'Buopllas Mln
200!Bethlehm Steel
l0j Bethlehem Steel 7 p c pf. .

lOOlBothlehcm Steel S p c pf. .

15001 Bethlehem Steel B "..
1100 Brooklyn Rapid Transit. .

2001Butterlck Co
200' Butte Copper a Zinc
600 Caddo Cent O R
lOOjCnUfornla Pack Co
WOlCalttornl Petrol

8400 Canadian Pacific
100!Cr,He I. Thres M pf....

1300 Central Leather
8u0!Cerre de Pasco Cop

86u0!Ctmndler Motors
ItOon hesspeake & Ohio

e : ft Alton
100 'Chicago A Alton pf
200Chlc E 111 En Tr .

COOICBM A E III pf Eq Tr ctfs.
2300:Chlago Gt Western.'
4800 Chicago Of Western pf . . .

5400 Chicago, Mil & St Paul.
430nlChirago. Mil A St P pf...
2200 Chl.-ag- A Northwestern.

15800Chlca4lo, R I A Pacific...
1800 Chicago. K T A P 6 d c of.

ChU-ago- . I P p c
400 t:mie copper

1000Ch!no Copper
. 200Cli!ett Pcabody A Co ... .

8uO'Cwa-Col- a

lOO'Col Fuel ft Iron
A Southern

100 Colorado ft South let pf..
100'Cohtmbla G ft Elec

2226 Columbia Grapiiophone . .
lOOlCon-oHdate- d Gas

1800 Con Interstate Cal Mln..
Textile ....

100'Contlnental Can .4
1800 Continental Candy
2100Corn Products aVef

400ICosden A Co
J 00 Crucible Steel Co

1200 Cub&n Am Sugar
1700lCuba Cane Sugar

20ii Delaware A Hudson
400Del, A Western....

8100Uenver A Rio Grande
10400 Oenver A Rio Grande pf.

r Mines
lwOlifbluth H S A Atl
lUOiDuluth S S A Atl pf
400lElk Horn Coal Corp
SOOiEndlcott Johnson

7100Erie
4900 Erie 1st pf

800 Krl 2d pf
200lFnmous Plavers-Lask- . .

Players-Lask- y

106 Federal Ming Smelt pf.
lOOiFlsher Body Corp
700 Flsk Rubber
400 Frceport Texan
SOOlOaston W A wlgmore...
lOOlGeneral Elecfrlo Co

l$400Kieneral Motor .
200lGeneral Motor pf.
100 General Motor Corp deb.
200:Oen M Corp deb pf p c.

2600iaoodrtch. B T:
7C00!Orest Northern pf
2100jGreat! Northern Ore ctf(. .

lOOOIGreene Cananen Cop
200,Gutf. Mobile ft North pf . .

500'Guantanamo Sugar
20o!Hendee Manufacturing ..
600'Haskel A Barker Car....

1100 Hupp Motor
1100 Oil Co

800 Illinois
200 Indlahoma Ret

300 Indian Ref
200) Inspiration Con Copper..

1200llnterboro Con Corp
1400 Interboro Con Corp pf...

100'Int Agrl Corp
800 Int Mer Marine
800 Int Mer Marine pf
400. Inter Motor Truck
100 Inter Motor Truck 1st pf..

1 000 International Nickel ....
1800 Invincible Oil
1500!lsland OM A Trans Corp..
2600Kar.as City Southern...
lino Kansas Southern pf.
300Kelly Springfield Tire....

ISOOIKennecott .......
2800!Keystohe Tire Rubber..

100 Kresge Co 8 8 pf
600
800
200
100

l.TOolLahlgh. VUy
K -

IN-STE-
EL FAR APART

Consumption Continues, with
Little New Business.

Although consumption of steel prod-
uct la going ahead at a favorable rata,
there la not much new buying, with buy-- ri

and sellera finding it hard to "strike
th balance," according to the weekly
trade reviews. The movement of fin-
ished products from the mills Is much
freer than at any other time since the
railroad tie-u- p began and accumulated
stocks, which makers heretofore had
found It difficult to move), ara being
gradually cut down.

"Price anil 'volume of business In
.Iron and steel," says tho Iron Age,
still governed by factors which ara out
of line with the readjustments going on
In other Industries. New buying not
large, but consumption Is on a; scale that
promises well for operations In the re-
mainder of th year and longer. Buy-
ers and sellers recognise conflicting ten-
dencies.

"Testimony of a freer movement of
steel product from the mills I definite.
Accumulated stock are being reduced
and If the order Is given to restore to
general sen-Ic- open top cars with sides
up to 42 Inches, 26.000 cars will be
available to move freight other than
coal. Such an order may come sooner

Ljco:not'.ve Wks

ctfs.

"are

than expected. The permission given to L

loan dox cars going west into grn
territory has been of much help tole
steel Industry.

"The effect of so large an advance In
freight rstes Is one of the great uncer-
tainties In the situation. That the teef
rorporntlon .will not raise Its prices be-

cause of the Increase In Its costs Is now
more generally counted ; but a more
doubtful factor Is the extent to which
the railroads will buy If the Inde-
pendent producers' prices are materially
above those of the leading Interest"

The Iron Trade Review says : "Anx-
iety of of Iron and steel to
place orders for shipment months ahead
to protect themselves gradually Is pass,
ing and purchase are being regulated
more and more by specific: wants. The
greater freedom with which blockaded
shipments from mills and furnaces are
moving to destination I relieving the
shortage of material and the pressure of
spot demands.

"Moreover, readjustments plainly In
evidence In either lines of trade, added
to such holding up of business a the

S 0

J

9 00 R A 7 pf.

2

200: Famous pf.

7

Houston
Central

Copper
A

Is

n

consumer

Lackawanna Steel Co...
Lake Erie A Western...
Lake Erie A Western of

W Kuooer as lira ,

1919.
1.50?314

lOnen- - Hlh- - Low-- 1 Clos- - Net
est. est.

34 HI 34 ft
13 4 133
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26
13
73
r.s';
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1 2 i
20
65
90

37
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82 83
T 97
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38

13

T2
95

74
10
11

85
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133 1135
106 107
SIM,

106

5l18 13
C

U1 25
121I118 121

(oi sot.
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85

60
10 J

li
10
1 7

1

90
72
37

66
25

83

61
38
84 ft
60
10
16
10
12

9
26
87
54
73

?'

1

8

7i

8

Iron anifsTeel manufacturer themselv
have received, continue to Inspire a gen-

eral spirit of greatest . In this
connection credit are coming In for
closer scrutiny. The general remit la a
educed volume of accrued business In

all line. '
"Unfilled order In maker' hand,

however, remain so large that the sit-

uation la not considered a case for im-

mediate concern. Operating condition
In th Industry are clearing up mora
rapidly and the transportation problem
now is a (actor of somewhat lessened
Importance. Production generally haa
been raised 10 to 16 par cent In the
week. The reduction of steel stock. In
the Toungftown district In that period
amounted to about 40,000 ton. Similar
progress I reported from Pittsburg,
while the Chicago district 1 pretty free
of congestion.

"Contrasted with th narrowed vol-
ume of buying, the week has brought
fcrth numerous price advance by In-

dependent mills Two Independent com-

panies have railed wire products 16 a
ton. The Youngstown Sheet nnd Tube
Company haa advanced sheets $10 a
ton. Nuts and bolts have gone up I to
10 per cent and caat Iron pipe of
smaller sis I 7 a ton higher.

"Over and above the added freight
th Steel Corporntjpn maintains a non-

committal attitude with njgard to any
change In It price po.lcy. but this Is
not a pressing matter, In view of its
large volume of unfilled order Some
rail tonnage for l2 1 delivery nave
been booked by th leading producer,
with price to b by January 1,"

NO HIDE AND LEATHER BONDS.

Antatronlsra of Holders Causes

Iteaolntlon'a Withdrawal.
A the annual meeting of the stock-noldc-

of the American Hide and
Leather Company yesterday the plan
submitted by the directors for the pay-
ment of substantial bonuses to the presi-

dent and of the company
was abandoned. The resolution wa
never presented, because, nccordlng to
authentic Information, of the large
amount of antagonism aroused among
the shareholders, particularly of the
ommon, who felt that under the plan

'hey wore not getting a square deal.
T. B. Halght. president, In reply to a

fiuestton from a stockholder, said the
officiate had asked the directors to with-

draw the resolution when they discov-
ered a minority Internet opposed the
plan. X C. Lilly was elected a member
of the board, succeeding Thomas B.
Yullle.

1920.

Hirm

Fruit

OhlQ

Lack

City

3S4

fixed

Yesr to data. .

C'lojln- .-
gjd. Ask.

101 1103
16 20
66 70
95
20
21
29
10

18
8

75
161

19

!9 V4

1!
77

8
14
27
48
33
34
75

107
40

101 IS

10
96
75
37!

,35
21
20
94
77
441
15

3

Ik
125

22
46
31
46
86

34.
12'
31;

100110
14

30
11

100
22
23
38
lv

20
10
77

161
19

1

80
6

14
27
49
34
35
73

lf2
43

8
105

10
93

35
21
21
95
78
45
16

8
5.

126
23
46 V,

31
4li

7

41 42
17 18,
11 12
25 25
45 46
69 60
35 35
34 35

34
88 90

13
1 62

31
96 97
98 100

112 113
72 74
38 38
94 97

it
17
80
48
12
24
44
15
78
56
82

Dlv.
tas

7

It

li
1.60

4

7
6

60c
IUC

74c

Pales.
4200! Loews Inc.
lOOOILOft Inc

A
425 Malllson ft Co, H R

ft Co, H R pf...
Sugar

Shirt
40fi Corp .....

Alk Works...
100 Maxwell Motor

Motor ctfs
Motor cash....
Motor 1st pf...
Motor 2d pf. ...

100'Mhvh H'Sit Stores.
Petroleum . . .

SOO Mlsml Copper
States Oil

6500 Mldvnle Steel A Ord...
A St L new

st P A S s M
Kan A Tex..

500 Missouri, Kan A Tex pf.
190001 Missouri Pacific

1700 .Missouri pacific pf
Ward & Co

Acme Co
A

200 National Biscuit Co
200lNat Cloak & 8ult ex rts..

Conduit A

Lead Co pf
700, Nevada Con Copper

York AIBrakfl
0400 Now York Central

York. Chic A St L. .

Yrk. N H A Hart..
4100 New York. Ont A West. . .

1000 Norfolk Kouthorn
4001 Norfolk A Western

Paclflo
100 Nova SACi Co
900 Oklahoma Prod A Ref
100 Ontario Silver
100 Oils Elevator
200 Otis Steel

Bottle Co
300' Pacific
20U Pacific Gas ft

Am Petrol AT
600 Pan Am Petrol A T B

R R
Seaboard Steel

A Eastern
4000,Pere

10r,;Pere pf
200 Tore prior pf . .

lOOj Phillips Petroleum
77001 Pierce Arrow Motor

Arrow Motor pY..
600Plerce Oil Corp

Coal of Pa....
A West Va

300i Pressed Steel Car
Steal Car pf
Co

Allegro
100 Pure Oil
100 Railway Steel Spring

Steel
Conaol Cop...

1st pf t,
200 . .

2300 R rpiogle Steel
7800 Repubilo Motor Truck...

Iron A Steel....
Iron A Steei pf..

Dutch N Y
30 St Joseph Lead

19900 St Louis A San Fran
' 1200 St Lout A San Fran pf . .
11400St Louis

1700 St Louis Southwest pf...
Cecilia Sugar
Motor

240') Seaboard Air Line
1400 Seaboard Air Line pf. ...
lOOOIShell Trans A

13100 Corrsol Oil
100 Sloss-Sh- field S A I
200 South P R Sugar ,.

Paclllc
7600 Southern Railway

Railway pf. .
20 Standard Oil of N J

2 Standard Oil of N J
200 Standard Oil of N J pf . .

50 Standard Oil of N J pf.
800 Steel A Tube pf

1000 Stewart Warner Speed...
..

12500 Corp
100 Superior Steel Corp
100 Temtor Corn A Fruit .

700Tenn Cop A Chem

100
200

7400
1500

200
1000

100
26400

400
100
200

1700
40
200

2400
10300

200
2800
1600
4900

Tobacco pf
deD

uu
union nag as raper.
Union Oil
Union Pacific ex dlv.

Pacific pf ex dir.

U Ind Alcohol

Steel
Steel pf

Utah
Utah Sec Corp

Western Pacific
700: M. .

Lake
Lake Erie pf

Overland pf
200 Wilson

1100 Central

N.Y.STANDAROtOCUT' 0T

SHARES. IS REPORT

Said to Been Up.

of the Standard Oil Com- -

Rail

but

pany of New York, who wr scheduled )M( (tooko as Union Pacific,
to meet morning to vote a Southern Pacific, Atchison and similar

to Increase the capital (took (tandard ro la were In "''Insistent nd. The fact that Union
from to which J Its dividend
vas to have been as a NO wal In Itself a

per cent bonu. did not hold meeting, The stocks dirt

The reason at the office of much better than on the dsy.
Ik. fllannnT.1 nil rnmnlnv that and with the txceotion of the motor
enough did not appear In
person or proxy to form a

Sine sufficient of the stock I within
control of the directors to
provide the necessary proxies, if needed.

wa reported In Wall Street that tho
failure to hold a meeting because
the plan ha been and a new
one adopted which, I said, will bo

to the within a
few day

The new plan, to these re-

ports, to pltt up the present share

a a
and

the

rate

In
... . . : 1, rt work The sentiment vuu 11

wunoui me caimm Pro
. to be that the par of a 1

1 " Hth stock be from llOti-t- o $26
e rail rfora and a

the 'ah on the on me
Z? In it view of the

HI' VI M. Ulg BtiSin uiimvim, - t '
long ruh would mean about
revenue to homer uie prsmai
par value tock.

standard Oil of New York broke
rather the
i '3." tn. motor

rZ th. of Dro-- 1 by

rosed Increase weeks g the Motor, last week, the failure
to of and re- -

r.,no advanced from 1340
Since that time ha. decnnea. ana
closed at 887 (hare. Yes-

terday broko further to $SI a (har.

Norfolk Bonds
Forbes Co. ar

$800,000 city of Norfolk on year 6 per

cent bond, due 1. 1981, at
99 it and Interest over Pr
cent bonds re exempt from the
Federftt Income tag. Norfolk of
the most seaport on the At-

lantic coat being that
in the last year the tonnage of .lt har-

bor was second only to that of Now Ydrk

ond valued over four billion dollar,
exclusive of the tonnage carled by

and other
vessel.
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Odd lota.
"NOTE Odd lot not uoordsd In aeparaU lln unite sales

war mad 4m price outside of the secular fall lot

RaHs Attain Lead Market.
stock continued to

feature th market, with the In-

dustrial lagging poeifslng suff-

icient strength to give them the appear-

ance of steadiness. The (mall , ralK.
m at HtVr inn M,, ,1,1 in hold the market

yesterday on
propoitlpn

JbSK recovered
distributed considered noteworthy

a Industrial
attributed previous

111

majority.

wa
abandon!

presented stockholders

according

group readily to tho Inter-e-

Shown In thorn. The ahort interest
In the Industrial whole 1 IsJto

Inclined to nervousne becaf
of eevere shake-ou- t most of the list
has suffered. advance In

thls'department were largoly
to by ohorts anxlon to even
up their commitment. Mor y worked
slightly easier In tho aftorno 1, the call

declining from to 1 per cent
Monev brokers said that call money wus

offered the flrtrt tlmo three
, airmcreaing ""- - " ,;.,":,proposed valOe whole MM

feaslonal "ntlment ''t
share

reduced
on Tour mously bullish

motors and sitting
"P. bV"f vThi! ?JaZIa and fence

The one the
the

and
r.non Unsettled tho recelvenehlp

Bethlehem
Magnetic

Tuesdy

$800,000 Offered.

Harris, offering

September
yielding

The
on

officially

at
trans-

ports, battleships

Vlvaudou

Maryland

201.252.485
IHIgli-- 1

89.286.804

4

transactions ar

yesterday

responded

Yesterday'
attributed

purchases

yesterday,

exchanged
Pn4he Industrial

group in market

that failed to repond to general up-

severl
1405. Owen. yesterday

stated

Texas
Texas
Times

RAM....

8

rang.

stock

(toclc

truck

port( that othr corporation in me
same branch of the Industry ara ex-

periencing great difficulty with their
finance, all of the dock of this class
worked Into new low ground for the
year. Conspicuous weakness cropped
out In Plorce-Arro- and In Republic
Motor, both of which sustained sub-

stantial losses on the day.

Exchangee Holiday Granted.
Governor of the New York Stock

Exchange granted yesterday the petition
of 60 member that the Exchange be
closed Saturday as well aa Monday,

Labor Day. The fact that sevrl firm
will move Into new offices over the
holiday wa advanced a on of the
rrgument In favor of closing. Tho
Curb Market, Consolidated Stock Ex-

change, New York Produce Exchange,
Cotton Exchange and Coffee Exchange
will all be closed Saturday a well aa
the following Monday.

Canadian Paolflo May Get Brie.
The return of the rallroade to their

stockholders yesterday unloosened si
multaneously a whole Dock or rumors
about mergers and,consolldatlons, which
kept Wall Street agog most of the day.

Since consolidations of railroads now

are permuted, l is quite muarai
presume that many of the trunk lines
aro shopping around among the little
rond seeking things the director have
had 1n the back of tholr heads these
many yeara One of the possibilities
about which tho Street was gossljjlng
yesterday was the Erie being taken over
, rnnndlan Pacific. The strength of

the entire lint of Erie Issues In the
market this week ha verged on a seven
days' wonder because of the unusual
activity of Erie stock. It Is known In

railroad circles, of course, that the

Canadian Pacific desires an entrance
Into New York and has been casting
about for years in the endeavor to get

such an entrance. In fact. It has been

reported In the last 'few days that pur-

chases of Erie stock In the open market
were coming from a banking crowd that
has had much to say about Canadian
Pacific

American Woole..
Announcement made yesterday by

President William Wood of the American
Woolen Company that the corporation
would start Its preparatory departments
on Monday, September 11, and other
departments thereafter as soon as pos-

sible, caused considerable surprise In

Wall Street since It had been reported
the mills would not before

October 1. at the earliest Mr. Wood.

told employees that the wage scale will

bo th same as when the, mill were
forced to shut down In July. American
Woolen short were active purchasers
of the stock after the announcement
and a moderate advance wa recorded.

Canadian
I

Gold.
According to a report In banking cir-

cles yesterday a movement of .gold from
Canada will begin within the next week
or so. Just why there should be Imports
of gold to the United .States from Canada
at this particular time Is hardly clear
to bankers because of the widespread
belief that the British end Of the Anglo-Frenc- h

loan has been taken care of.

The guess Is hasarded In some quarters
that England may have entered Into
some arrangement with France whereby
gold will be shipped here from Canada
tc assist In paying off part of the
French share of the Anglo-Frenc- h loon.
Canadian exchange advanced sharply
jesterday afternoon, selling up to $.9060
for Montreal checks, an advance of
$.0185 for the day and the highest fig-
ure reached since May 7. The strength
In exchange Is atttrlbuted largely to the
export movement of grain from Canada.

Speculation vs. Investment.
The National City Bank of Chicago

sees a tendency In the American people
to abandon speculation for Investment.
"They aro avoiding risk,'1 declare the
bank In It September report, "and ar
Reeking to capitalise the profits of the
war period. Thin explains the much bat-
ter Inquiry for really safe Investment se
curities. The bond market Is largely In '

the hands of Investors with Incomes of
lea than $25,000 a year. The very rich
man haa been forced to stay out of the '

bond market because of the exceptional
burden to which his Income Is exposed '

under th tax law now In force. But
the twenty million of large and small In-

vestors whose purchase of Liberty bonds
during the world war period showed
them for the first time the convenience
of bond Investments are all potential
buyer of high grade bond Thee
people are buying bonds and notes as
well aa season, d preferred storks In
large volume. It 1 their support whlch
l sustaining the bond market and can-- !
Ing many neglected railroad bonds to
advance In price. Thl Inquiry may be
expected to become more of a factor
when the money market Is easier and the
heavy corporation borrowings of tmj
autumn have been provided for. There
I a Urge unemployed fund In th hand.
of Investor which will be augmented
next month when the disbursement of
fully $115,000,000 In dividend and ln
teret payment Is effected."

Premier Motor.
An effort 1 being made to mvt the

tockholder of the Premier Motor Cor- -
poratlon to exchange their five year 5. par cent note, which mature in Novem- -
ber to the xtnt of $400,000, for another

u Issue of 1 per cent notea running for
I flv years. It ,1a frankly admitted by theI management that it haa no fund on

H hand to meet th maturing Issue, Unlessi the noteholder accept the proposition
9 they are told they will have to take over

th collateral, which consist of the com-- 1
1 mon and the preferred stock of the Pre--

mler Motor Corporation of Delaware, and

.1

A Definite
Income

of from 7 to over 8

that can be relied upon,
even when general busi.
nest conditions are un-

settled, is the kind of
an income which is ulti-
mately more satisfac-
tory to the average in.
vector. Wnite for our
description of a bond
providing such an e.
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